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THE 


[’ has been a week without especially significant 
movements in financial and commercial circles. The 
further easing of money rates marks a somewhat un- 
usual phase for this season, but demands from spec- 
ulative sources have lessened, and relatively low prices 
for different commodities tend to reduce the amount 
of funds required for trade uses. The price element 
also partly accounts for the decreased bank clearings 
at a number of important cities, yet the losses in the 
South apparently result largely from the abnormal 
cotton situation, which has had a repressing effect on 
mereantile operations in that section. With the very 
low price for that staple, however, production 
goods has been stimulated and employment of workers 
in that field increased. Broadly viewed, the textile 
division has shown improvement in recent months, and 
this is also true of leather and footwear markets. 
Various irregularities still appear in those lines, as in 
most other channels; but the business of the country 
is so diversified that uniformity of conditions is not to 
be expected. Where a let-down has oecurred, as in the 
steel industry, it attracts attention largely because of 
many quarters to look for 
the previous high level of 
could not indefi- 
is obvious, but there is no 


of cotton 


the present disposition in 
a reaction from 
That expansion 


signs of 
activity. continue 
nitely without some check 
indication now of any general setback, and there are a 
number of evidences of an exceptionally heavy volume 
of trade in the aggregate. The reporting of an un- 
equaled railroad freight traffic, and the twenty-third 
week this year in which car loadings have exceeded the 
million-mark, is conclusive proof of the sustained large 
distribution of merchandise, while October steel output 
was unprecedented for that period and last month’s 
building statistics closely approximate those of a 


year ago. 


Only a very slight decrease in the value of building 
permits issued in the United States is shown for October, 
compared with the total for that period of 1925. For 
all cities reporting, last month’s total approximates 
#291,484,000, which is some $337,000 below the amount 
for October, last year. Returns for Greater New York 
show an increase of about $3,000,000, but this is a little 





WEEK 


more than offset by reductions at outside centers, the 
Central Western section alone revealing a gain. The 
favorable exhibit made by that geographical division, 
which reports an expansion of nearly 12 per cent., is 
due to a much larger aggregate at Chicago, where last 
month’s permits exeeeded $49,000,000 in value, against 
less than $31,000,000 in October, 1925. A considerable 
falling off occurred in the South, owing mainly to a 
sharp decrease at Houston, and leading Florida cities 
also show appreciable losses. On the other hand, New 
Orleans discloses a very large gain. 


There was a reversal this week of the trend of whole- 


sale commodity quotations. Contrasting with last 
week’s excess of advances in Dun’s list, declines pre- 
dominated this week, 43 reductions being reported out 
of a total of 80 changes. 
slightly in the majority. 

was the further easing in hide prices, while some cotton 
goods quotations also were lowered. <A reaction in coal 
prices, following the recent upturn, attracted attention, 
and the decline in that fuel caused sympathetic weak- 
Despite these movements, however, quo- 
tations for several grades of pig iron were placed on 


a higher basis. 


A year ago, increases were 
One of the features this week 


ness in coke. 


Largely because of the fact that this is an inventory 
period, there has been a quieter tone in wholesale tex- 
tile markets. Purchases for this month’s delivery are 
being restricted, but jobbers are more disposed to make 
commitments for another season on lines that have been 
hesitant, the removal of the cotton crop uncertainty 
tending to stimulate future operations. In the aggre- 
gate, the movement of dry goods continues large, with 
production heavy, and colder weather this week quick- 
ened demands for seasonable wearing apparel. More- 
over, preparations are being made for the holiday trade, 


and indications point to a satisfactory business. Dur- 
ing the week, more price revisions were made in the 


cotton goods division, with wide sheetings placed on a 
substantially lower level. 


Despite reports of a reduction in steel output last 
month, official statistics now show the largest October 
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production on record. The total is placed at 4,092,548 
tons, which is the heaviest for any month since last 
April, and is nearly 204,000 tons above the amount for 
October, 1925. The daily rate last month is calculated 
at 157,406 tons, or 13,376 tons more than the average 
per day for October, last year. Current advices in- 
dicate a further slight lowering of mill operations, and 
schedules in the Pittsburgh district, as a whole, are 
down to about 75 per cent. Meanwhile, prices for steel 
have shown no change, but those for some grades of 
pig iron have risen again, notwithstanding a sharp re- 
action in coal prices and sympathetic weakness in the 
coke market. The composite price for pig iron com- 
piled by The Iron Age is 50c. above the level of two 
weeks ago. 
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The depression in hide prices, which had been rathe1 
conspicuous in recent preceding weeks, became more 
marked this week. Further reductions ranging from 
Ye. to 144e. have been made in domestic packer stock 
and it is reported that fully 200,000 hides have been 
removed from the market. This quantity is said to 
represent sales to regular tanners: or bookings by 
packers to their own tanning connections. The price 
easing has not been confined to domestic packer stock, 
but has extended to country hides and alse to South 
American hides. The latter, however, have not shown 
any pronounced decline, as buying by Russia has been 
a supporting factor. The quality of the take-off in the 
Argentine, moreover, is improving now, which also 
tends to steady prices there. 





Eastern States 


BOSTON.—The distribution of seasonable merchandise 
has been somewhat retarded by the mild weather, but in 
most lines the general volume of business continues above 
last year’s level. The hide and skin market is rather quiet, 
as the tanners have not as yet been able to forecast definitely 
their requirements for the coming season; prices, however, 
are quite well maintained. Leather prices are also firm, in 
the face of a comparatively small demand. Shoe manufac- 
turers carrying stock are receiving a fair voiume of orders 
for quick delivery. Business with local shoe stores has been 
irregular. 

Although the mills have been steadily increasing their 
production for several months, stocks of cotton textiles were 
lower on November 1 than at any time during the past 
five years, the decrease since last July having been about 
30 per cent. The falling prices of the raw cotton has, how- 
ever, held up current sales to quite an extent, prices for the 
manufactured goods having been quite well maintained. In 
some lines, shortages are reported, the mills having orders 
running well into January. 

The wool market, somewhat influenced by a weakness in 
foreign countries, has been slow during the week. The mills 
have been doing an increasing business and the goods mar- 
ket is fairly active. There has been no material change in 
wool quotations. Knit goods are selling well, but knitting 
yarns are quiet. Yarn for hosiery and underwear is more 
active. Prices are firm. Forward business in cotton yarn 
based on current price of cotton has been quite heavy, 
though the price reductions have not been substantial. 

The chemical business is expanding. Prices are steady, 
and contracts are being made for large deliveries for the 
coming year. Paints are quiet. Fish receipts are heavy, 
one day having seen 712,000 lbs. of mackerel landed. Prices 
have dropped to 5c. to 6c. per pound. 

NEWARK.—Business generally continues to move at a 
satisfactory rate, maintaining a good volume for this time 
of the year. Retail distribution of seasonable merchandise 
is reasonably active, with improvement noted in men’s 
clothing, particularly overcoats for Winter wear. Millinery 
and fancy goods also are in demand, with increased inquiry 
concerning furs and heavy cloaks for women. There has 
been some improvement in radio parts and sets, which now 
are reported moving quite freely, with prices perhaps a 
little firmer. Prospects for heavy holiday trade are regarded 
as favorable. Automobile accessories are selling well. 
Manufacturing plants, as a whole, are fairly well occu- 


GENERAL BUSINESS CONDITIONS 






pied. Little or no unemployment is reported now in skilled 
cr unskilled labor ranks, with earnings at a high level. 
Building construction is progressing satisfactorily, though 
slightly less ‘active than at the same period last year. 
Building material and lumber are fairly active for the 
season, with substantially no change in price levels. There 
is substantially no change in collections, which are reported 
slightly better than fair. 


PHILADELPHIA.—Orders for holiday lines are be- 
ginning to assume sizeable proportions, and general trade 
is moving along in a satisfactory volume. Ready-to-wear 
garments and millinery loomed large in the week’s pur- 
chases, and cotton yarn commission merchants find that 
business is holding up remarkably well, considering the 
climb in the raw material. Mills have been adapting them- 
selves to the restricted buying policy of manufacturers, and 
curtailment that took place this Summer enabled high- 
priced stocks to be moved. Conditions in the wool market 
are quiet. There was a slight activity about three weeks 
ago, during which time wool gained an advance of 2c. or 
8c. a pound. Most of the current business is being done 
on the basis of sixty days from the first of next January. 

Distribution of agricultural implements is slow, but this 
condition is normal for this time of the year, as there are 
no unfavorable conditions present in agricultural districts. 
Manufacturers of leather find that orders are being held up 
to some extent, but makers of leather belting report that 
business was only fair in October and has been quiet since 
the first of the current month. Manufacturers of trunks 
and bags report business good for all holiday lines. October 
was better for manufacturing chemists than September was, 
but prices are not so stable as they should be, there having 
been considerable reduction in the quotations on heavy 
chemicals. Demand for boxes is on the increase, and 
manufacturers are looking forward to a good Christmas 
season. Chair makers find the best call for the cheaper 
grades, with prices remaining firm. Collections are showing 
some tendency to improve. 


PITTSBURGH.—Retail trade shows a slight improvement 
which would doubtless be increased materially with colder 
weather than has prevailed. Jobbing trade generally is fair, 
with holiday merchandise showing a stronger demand. The 
dry goods trade is of fair volume. Men’s and women’s 
wearing apparel display greater activity, with colder wea- 
ther increasing sales. Shoe sales are fair at present, but 
weather conditions have been against much activity in 
rubber footwear. Furniture trade is of fair volume. Hard- 
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ware in seasonable lines, including’ stoves and heating 
apparatus, is fairly active, but builders’ hardware lags. 
Construction work is considerably below that of last year, 
and building material is less active. Grocery trade con- 
tinues below normal. Collections have not shown much 
improvement. 

Operations of industrial plants show a further moderate 
recession and are now estimated at about 75 per cent. of 
capacity. Demand for window glass is stronger, while 
plate glass is not so active. Electrical equipment lines are 
quite active, and radio equipment is moving more freely. 
Sanitary supplies and heating equipment. manufacturers 
report business very fair. ~ 

Crude oil production continues at a very high rate, with 
prices paid for Pennsylvania grades unchanged. A very 
high rate of production of bituminous coal is reported, but 
urgent demand seems to have been taken care of, and a 
decided drop is noted in demand. Prices have fallen ma- 
terially during the past week, and Western Pennsylvania 
run-of-mine steam coal is quoted at $2.25 to $2.50, with 
slack around $2 per net ton at mines. Settlement of the 
British miners’ strike is expected to cause a further drop 
in prices. 


BUFFALO.—There is little change in the local trade 
situation. The warmer weather of the past week has cur- 
tailed somewhat the sales of heavy wearing apparel, but 
other lines have been moving well at both wholesale arid 
retail. The holiday trade is off to a good start. The foster- 
ing of Christmas Clubs has created a substantial surplus, 
and there appears to be no lack of funds available for 
holiday purchases. There is an inclination to buy when the 
cfferings are attractive. Footwear is showing an improve- 
ment in sales. 

Men’s furnishings and clothing, especially in heavy over- 
coats, are in demand. Wholesale drug houses report an 
improvement for the month. Radio and electrical supplies 
are moving well. Wholesalers report road orders coming in 
well for both present needs and advance Spring orders. 
The late estimates of the cotton crop has created, to some 
extent, caution in the buying of the finished product; but it 
is believed that it will have no unsettled effect on higher- 
priced merchandise, as the lowering of the cost of raw 
material will not affect greatly the finished product. Col- 
lections are fair. 


Southern States 


ST. LOUIS.—More seasonal weather has developed and 
has quickened the distribution of seasonal merchandise at 
retail. At wholesale, the number of orders received were in 
excess of those of the preceding week, but less than the 
total for the corresponding period last year. The depressed 
feeling in the South, because of the lower price of cotton, 
still prevails and merchants in that section are making 
their commitments in a very conservative manner and 
largely to meet current demand only. 

Automobile manufacturers and distributors report busi- 
ness to be rather quiet, but the accessory business continues 
active. Men’s clothing manufacturers are busy, although 
not to the same extent as at this time last year, but women’s 
cloak and suit manufacturers are doing better than they 
did a year ago. Steel and foundry operations have shown 
a slight falling off in operations, and while general business 
conditions and results cannot be considered as altogether 
favorable, car-loadings continue high and the volume of 
business in the aggregate is large, and with colder weather 
in the South it is anticipated that that section would 
quickly and materially change for the better. 

New flour business is suffering because of the unsettled 
condition of the wheat market. The new business is mainly 
for small lots for prompt to thirty-day shipment, and the 
volume is far from being satisfactory. Flour prices are not 
changing as much as the fluctuations in wheat would appar- 
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ently warrant. A better export business is noted with 
Latin-American countries, to which ocean freight rates were 
not advanced as they were to Europe. Collections while show- 
ing a slight slowing down, are reported fairly satisfactory. 


BALTIMORE.—The general business situation has not 
undergone any consequential changes during the week. 
Fall trade thus far has been satisfactory in most lines, and 
the holiday dutlook is promising. The automobile trade 
continues unchanged and distributors do not expect any 
great activity until after the first of next year. Local furni- 
ture factories are now running close to capacity. Early 
Fall reduction sales depleted stocks of retailers, who are 
now in the market for their holiday requirements. Clothing 
manufacturers of both men’s and women’s wear are busy 
but retail sales are below expectations. Dry goods buying 
does not reflect any great activity. Houses specializing in 
sporting goods have had a good Fall, although the past 
week has witnessed relaxed activity. 

Volume of wholesale grocers is somewhat below the sea- 
sonal normal, but the tea, coffee and spice group reports a 
satisfactory business. Chain-store systems continue to 
transact a record trade and mail-order houses, owing to 
aggressive methods, also are doing well. There is improve- 
ment in the wholesale drug line and the approach of the 
holiday season has stimulated the jewelry line. Manufac- 
turing confectioners and chocolate products houses report 
improved conditions and they anticipate a good holiday 
trade. Maryland leaf tobacco receipts for the week ended 
the 6th fell to 405 hogsheads, against sales of 922 hogsheads. 
Good qualities are in demand and prices are holding firm. 
Distributors of manufactured tobacco products report cur- 
rent trade to be satisfactory. 


KNOXVILLE .—Trade reports reflect a satisfactory con- 
dition in most lines. Seasonable merchandise is in better 
demand, owing to colder weather. Wholesale trade is fair, 
with buying along conservative lines. 

There is greater activity in the bituminous coal market 
than for several years, wholesale dealers experiencing diffi- 
culty in getting coal in sufficient quantities to supply the 
demand. Many small mines which have been closed down 
for some time past are now operating. 

Building permits are in excess of those of a year ago, and 
the weather has been favorable to outdoor activity. Re- 
ports on collections are better, and the general condition is 
regarded with confidence. 


DALLAS.—In spite of the low price of cotton, conditions 
in this territory are satisfactory on the whole, and little 
alarm is being expressed for the general trade situation. 
Preparations already are under way to reduce acreage next 
year to meet the surplus cotton crop produced this year. 
Total value of all crops in the State have exceeded the 
figure of 1925; plenty of feed and grain was raised and, 
for the most part, farmers are in good shape to start an- 
other crop. Labor continues in steady demand, on the 
whole, although in a few lines forces have been reduced to 
some extent. Both wholesale and retail trade are quiet. 

Collections are rather slow, but with few exceptions mer- 
chants are in a fully solvent condition. Mercantile failures 
have increased a little over the total of the previous month, 
but this is to be expected at this time of the year. Bank 
clearings last week were $52,367,583, as compared with 
$65,850,685 for the previous week. Building permits ob- 
tained in Dallas last week amounted to $106,000, while 
for the previous week permits totaled $711,700. The latter 
figure included a school building costing $548,000. 


EL PASO.—Jobbers and manufacturers doing business in 
Mexico report a falling off in volume, with little hope of 
immediate improvement, this being due largely to the con- 
tinued political and religious unrest, and to the present 
unsettled condition of silver mining. 
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Other wholesalers, while reporting a small gain over the 
sales total of last year, say that the anticipated increase in 
Fall business has not materialized, most purchases being 
confined to immediate requirements. The decrease in the 
price of cotton has affected Fall buying greatly, and has 
slowed up collections considerably. They are reported fair. 


Western States 


CHICAGO.—The spotty trend in the Chicago area con- 
tinues. Automobile sales for October, as indicated by the 
Cook County registrations of new cars, showed a decline 
in comparison with those of 1925 for the first time this 
year. Retail trade continues irregular, with certain cold- 
weather lines showing the stimulation of the snow early 
this week. Conditions in the wholesale dry goods trade 
again show less favorably, compared with those of last 
year, with a slight drop in current wholesale distribution. 
Road sales are less, and fewer customers were in the local 
field. Job printers, usually a good index of conditions, re- 
port much slower Chicago collections in the last few weeks, 
while collections are slower also on Iowa and some Southern 
accounts. 

The packing industry reports a steady and satisfactory 
volume of business, with collections good except in the 
South, and a somewhat better export demand. The live- 
stock market was weak during the first few days, due to 
heavy receipts of both cattle and hogs. The larger steers 
showed declines of 10c. to 15c. on both Monday and Tuesday, 
while hogs were weak on Tuesday on a heavy carry-over and 
a slow demand. The trade in hides was quiet, with 
buyers inclined to the belief that still lower prices impended 
on several grades. The retail coal trade found a much im- 
proved domestic demand, due to the cold weather. Price 
advances of 50c. a ton were effective on Monday on most 
Midwestern prepared sizes in the wholesale trade. Screen- 
ings and steam coal, however, showed a somewhat weaker 
tendency. 


CINCINNATI.—Business, practically in all lines, is 
moving with a moderate degree of activity. A lag in some 
directions virtually is offset by a broadening tone in others. 
Retail trade has been spotty, as a result of variable weather, 
and lower temperatures are essential to stimulate movement 
of Fall and Winter merchandise. Demand for staple dry 
goods is being affected by the cotton situation, but novelties 
and fancy goods are selling well, and merchants are in the 
jobbing district in noticeable number, as a result of the 
inauguration of the “Holiday Buyers’ Week.” 

Metal trades are fairly active and machine tool opera- 
tions are holding to a fairly steady level. Automobile manu- 
facturers contribute the bulk of this business, as railroad 
buying is rather light, and the general demand only moder- 
ate. Hardware sales are in fair volume and buying for the 
holiday season becomes increasingly evident. Weather con- 
ditions have favored outdoor work, although building oper- 
ations at present are centered in several major contracts, 
while other branches of the real estate field relatively are 
quiet. 

Shoe factories have about reached the end of their Fall 
season, and now are preparing their Spring samples. From 
a production standpoint, the season was in excess of last 
year’s record, but retail trade has been slow in developing 
up to this period. 


CLEVELAND.—Wholesale trade in this district com- 
pares favorably with that for the same season of last year, 
and the general run of retail trade is somewhat ahead. 
Lines running strong are boots and shoes, wearing apparel, 
furniture and groceries. Drugs also have run somewhat 
stronger. The dry goods trade is slightly off, but the volume 
is near normal. The department stores in most centers 
report a general improvement in mostly all lines of mer- 
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chandise handled. Building operations for the first nine 
months of the current year are about 3 per cent. under the 
volume of last year in the value of permits. 

Most lines of manufacture are running at about the same 
gait as during the preceding months. The volume of trade 
is satisfactory but, as a rule, there is a narrow margin of 
profit being realized. Prices generally have held quite 
steady. Business in electrical goods showed some increase, 
and agricultural implement makers report business better 
this season than it was a year ago. Manufacturers of 
men’s and boy’s clothing, women’s and girl’s ready-to-wear 
outer garments, knit goods, and headgear report business 
good. Makers of women’s dresses have had an especially 
favorable year. 

Adverse weather has retarded the agricultural operations 
and there is much backwardness in gathering the crops, 
corn and potatoes being particularly affected by adverse 
conditions. The fruit crop in this region has been unusually 
good, however, and the market is abundant. There has 
been an unusually large grape crop along the south shore 
of Lake Erie, but prices have broken, and much poor busi- 
ness has resulted. Heavy rains also have retarded the har- 
vesting of the tobacco crops in the Ohio fields. The coal 
trade in the past few weeks has been quite active, in striking 
contrast to the dulness in the earlier part of the year. The 
demand is quite general for all grades, and fairly steady 
prices are being maintained. Automobiles continue in sea- 
sonable demand, and factories are quite busy. The accessory 
trades are fairly active. 


TOLEDO.—There has not been a great deal of change 
in trade conditions during the past week or two. Retail 
stores are having a very good patronage, especially the 
department stores, and manufacturing is moving along at a 
somewhat slower but normal pace. Shoe jobbers report that 
sales are larger than they have been for some time. Dry 
goods jobbers also are having a very good demand for their 
product, with goods not always easy to get. 

The automobile industry is entering its inventory period, 
and has slowed up considerably, as is usual at this time of 
the year. Real estate continues to move less actively than 
was the case a year ago, but the turnover still is in very 
fair volume. Collections continue very good. 


DETROIT.—The general turnover in Fall trade is about 
up to the average in most lines, although in a few cases 
expectations have not been fully realized. Colder weather 
conditions have been counted upon to move seasonable mer- 
chandise at a faster rate than is now apparent, and pros- 
pects are regarded as good as the season advances. The 
large department stores report a fairly good demand along 
general lines, with prices showing little if any material 
changes. In manufacturing quarters, peak production is 
not in evidence, although for the remainder of the year there 
is likely to be little if any material change in the output, 
as a whole. Wholesalers and jobbers report a fair cus- 
tomers’ demand, with road forces busy and somewhat more 
interest shown in future commitments, although a tendency 
is still noticeable not to stock heavily. Collections are 
fairly good. 

Building and construction operations for the year, ac- 
cording to present indications, seem to point to a slight 
falling off in volume, as compared with the record of last 
year. Present weather conditions favor continued operations 
in this field, and this will, no doubt, continue for some time. 
The general trade tone is favorable, as a whole. 


INDIANAPOLIS.—Business conditions show a very fair 
improvement, and there is an active trade in seasonable 
goods. Postal receipts increase from month to month, 
manufacturers are operating actively, and there is not more 
than the average unemployment. The coal business has 
taken on a decided activity, even beyond what is natural for 
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this time of the year. The movement in the automobile 
branches of trade continue brisk, and a favorable outlook 
is maintained in that line. Collections are very fair and 
money is easy. 

ST. PAUL.—Business is slightly better, both at whole- 
sale and retail, but the volume continues to be a little less 
than at this period of last year. Orders received in a 
wholesale way remain in small amounts, and dealers con- 
tinue to order only for current requirements. They are 
reluctant in placing orders for future delivery in quantities, 
and a hand-to-mouth buying policy prevails. 

Satisfactory current business is being done in dry goods, 
men’s furnishings, notions, footwear, hats, caps and cloth- 
ing. Slightly increased volume over that of a year ago is 
reported in hardware, and there has been a steady, satis- 
factory demand in drugs, chemicals and oils. Catalogue and 
general merchandise houses report an active business, and 
sales in groceries and foodstuffs are quite active. Collec- 
tions are fair to slow. 


KANSAS CITY.—Volume of representative jobbers so 
far this month has been characterized as fair, and collec- 
tions are termed the same. More seasonable weather would 
stimulate business, although, as yet, there has been no gen- 
eral complaint. Feeling in the rural districts is fairly 
good. The live-stock market closed fairly firm, and receipts 
were slightly under those of the previous week. The flour 
trade has been fair, with output equal to the average for 
this time of the year. 


WICHITA.—Business is better than fair. A late Fall 
has retarded some lines, but is proving beneficial in other 
ways. The earlier planted wheat is looking well, and 
should afford considerable pasturage. Early Fall rains 
hindered planting in some sections, but wheat is now being 
sown in that territory. There is a very fair amount of 
building in progress throughout the territory, including im- 
provements in the rural sections. Merchants continue to 
buy cautiously and, as a whole, stocks are in good shape. 
With but two exceptions, monthly bank clearings for 
Wichita have exceeded those of last year. Collections have 
shown some improvement, though they still are classed 


as fair. 
Pacific States 


SAN FRANCISCO.—Volume of trade for the week, com- 
pared with the total for the same week last year, dropped 
off somewhat. This was due, in part, to the general election 
and to the more than usual interest taken in certain local 
and national questions. This slight lull in trade was general, 
with the possible exception of department and chain stores. 

Holiday buying to date has been stimulated by sale offer- 
ings and is not noticeable in the general trade. Because of 
increased production and keener competition, and an almost 
stationary export business, the market favors the consumer 
if he is fortunate enough to have cash. This is reflected in 
offerings of staple merchandise at price reductions. In some 
lines, however, business is good, notably in hosiery, silks, 
in fur coats, novelties and some classes of jewelry. But 
the effort to satisfy modern demands, together with making 
use of liberal credit offerings, is taxing the middle class 
and its effect on some lines of trade is very noticeable. 

In the country, crop returns have not been entirely satis- 
factory from a money standpoint, and collections have not 
improved to the extent expected, although the livestock raiser 
is in a better position than he was one year ago, and poultry 
and dairy products prices are fairly good, although about 
10 per cent. below last year’s level. 


LOS ANGELES.—Continued warm weather has resulted 
in a somewhat sluggish market for heavy wearing apparel, 
although trade conditions in all staple lines appear to be 
steady. Jobbers of lace goods, nettings and handkerchiefs 


are experiencing a better demand, and for the most part 
the general volume has shown an increase over that for 
the corresponding period of last year. Prices are reported 
about the same. 

Pre-holiday sales have stimulated the volume in some art 
goods and novelty lines, and totals have shown a gain over 
those of last year. Profits, however, have indicated no 
noticeable percentage of increase. Men’s furnishings are 
meeting with fair demand, although jobbers of this class of 
merchandise report country orders conservative and most 
outside merchants are avoiding any possibility of encour- 
aging large inventories. 


SEATTLE.—Building construction here in October to- 
taled $1,457,000, the smallest amount for any October in 
the last five years, with the exception of 1923. The ten 
months’ total is $27,868,000, against $28,009,000 for the 
like period of 1925. It is higher, however, than the total 
for any similar period in the last five years. Bank clearings 
in October totaled $203,299,000, as compared with $199,- 
111,000 for the same month last year. For the ten-month 
period the total is $1,964,674,000, compared with $1,808,- 
272,000 for the corresponding period of 1925. 

The best week’s automobile business for October was the 
last week, totaling 442 cars sold, valued at $87,026. The 
first week of the month was the nearest approach to the 
last week’s total. Electrical sales in October were satisfac- 
tory. There is evidence that a similar volume will obtain 
for November. Industrials were the largest purchasers in 
the South. An active month in Seattle’s harbor closed with 


October. The final week was unusually active. 
PORTLAND.—Retail business continues fair, though 
many merchants would welcome colder weather. The 


jobbing trade is of moderate volume, with the buying still 
confined largely to the filling of immediate wants. Canned 
goods purchasing lags, although 85 per cent. of the pack 
in this section of the country has been sold. Canners’ 
efforts to force the sale of the remainder have unsettled the 
market. 

Lumber production on the West Coast is about normal, 
but there has been a decrease in orders, particularly in the 
domestic cargo trade. The course of prices in the next two 
or three months is expected to be largely affected by wea- 
ther conditions, both in consuming sections and in coast 
timber districts. Surplus stocks are low, especially in com- 
mon dimension items, and any gain in demand, occasioned 
by open weather, would be reflected in prices. 

New business in cereals is restricted by high freights, 
but a large amount of grain is moving on previous sales. 
Exports of wheat last month were 5,166,235 bushels, as 
against 1,285,581 bushels in the same month last year. 
Flour exports were 84,609 barrels, compared with 159,661 
barrels a year ago. 

Exports of apples have increased, with over 400,000 boxes 
shipped out during the month. Dried prune shipments in 
October reached 19,770,197 pounds, of which 6,033,455 
pounds moved to the Atlantic Coast and 13,736,742 pounds 
to the United Kingdom, Germany and Denmark. Hop buy- 
ing is slack and prices generally are weaker. 





Record of Week’s Failures 






























































Week five Days || Week || Week 
Nov. 11, 1926 || Nov. 4, 1926 i 28, 1926 Nov. 12, 1925 
| 
| peaeatenteneretas 
Over Over Over || Over [ 
Section $5,000) Total $5,000 Total $8,000 Total | $5,000 Total 
Sn ere 110 | 156 s2 | 115 || 94 | 145 || 99 | 144 
South ......- 64 108 66 109 | %9 131 4 108 
West ...ceee 61 103 55 108 | 42 93 52 98 
SE: ccsces 1 | 56 23 | 64 23 | 61 || 22 | 63 
B.ccccccce 256 423 226 384 249 430 | 216 413 
Canada ....... 20 38 36 | *6l 21 49 |] 15 42 
* Week 
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FURNITURE STILL IN FAIRLY GOOD DEMAND 


Sales for the Current Year Exceed the Total for the Corresponding 1925 Period, 
with Production Nearly at Capacity 


HE following survey of the furniture trade has been made 
~ by branch offices of R. G. DuN & Co.: 


BOSTON.—Conditions throughout the trade appear 
somewhat irregular. Manufacturers whose sales extend 
throughout the country report sales about the same as they 
were last year, with apparent indications of the present 
volume of sales being maintained. Dealers in floor cover- 
ings report gains in sales of 10 to 15 per cent. Prices in 
the latter line have not changed much, but are tending to 
advance. 

Jobbers selling throughout New England ran behind in 
the Spring and are again running behind. Some gains are 
expected before the end of the holiday season, but it is 
doubted if last year’s totals will be exceeded. The demand 
lacks a steadiness, and conditions vary considerably in the 
different New England cities. The majority of dealers are 
complaining that their sales are not coming up to expecta- 
tions. Conditions also are irregular with the metropolitan 
dealers. Some are gaining, but others report recessions. 
Some have found the current month the most favorable, 
while others report recent weeks more than seasonably quiet. 

The majority of city stores are selling radio sets, and 
this line is ahead of last year’s showing. Two of the large 
furniture houses are selling automobile tires on the time 
payment plan. Collections, as a rule, are slightly slower 
than they were a year ago. Price changes in the furniture 
line have not been a factor in the trade. The tendency is 
slightly downward. 


PHILADELPHIA.—In comparison with that of 1925, the 
volume of business moving in the furniture trade seems to 
be in a better condition, the majority of the jobbers placing 
the gain in distribution at 10 per cent. There has been a 
slight increase in the number of orders placed since the first 
of October. Prices are about the same as they were last 
Fall, but as there has been an increase of 10 per cent. in the 
cost of labor, an advance over present quotations would not 
be surprising. Outlook for the balance of the year is good, 
with indications that demand will increase as the Fall ad- 
vances. As retail stocks have been low for many months, 
buying is commencing to pick up and is expected to grow 
heavier as the quarter draws to a close. 


BUFFALO.—Generally speaking, the furniture business 
is showing normal activity, with prices of raw material 
somewhat lower. The manufacturers catering to the upper 
middle class who have brought out special designs are doing 
an active business. This also applies to the better grade of 
overstuffed furniture. The standard of the middle-grade 
furniture is only in fair demand, as dealers are carrying 
surplus stock purchased at concession prices. Manufacturers 
of this grade also are carrying heavy stocks which have been 
accumulated in order to keep their factories in operation. 

There has been considerable concession made in prices, in 
order to move stocks from the factories. The retailer is doing 
a fair volume of business at normal profits. The outlook is 
regarded as favorable from the retailers’ point of view. The 
sales of merchandise are largely on the deferred payment 
plan, as is reflected in balance sheets which, in many cases, 
show accounts receivable largely in excess of those of the 
actual stock carried. 

ST. LOUIS.—Production of furniture in this district is 
about on a par with the total output for the nine months of 
1925. Only a few manufacturers have shown an increase, 
if the makers of office furniture be excepted. The latter 


have made gains of approximately 15 per cent. During the 
last sixty days, business has been better than it was during 
July and August, both as to sales and production. 

Sales to date are somewhat below the record for last year 
at the same period. Fall demand, however, has been good, 
and there is an indication that the strength of current in- 
terest will be maintained for the next two or three months. 
In some instances prices are 10 per cent. lower than they 
were a year ago, but no further reductions are discernibie in 
the offing. Outlook is encouraging, but while an improve- 
ment in demand is expected from the farming sections, the 
unfavorable situation in the cotton district undoubtediy will 
affect business in the Southern States. There is a better 
feeling in the coal fields which is reflected in larger pur- 
chases in those sections. 


BALTIMORE.—Both manufacturers and wholesalers re- 
port the local furniture trade to be active at this time, with 
skilled labor in this line well employed. Output thus far 
this year exceeds by 20 per cent. the figures for the corre- 
sponding 1925 period, but the wholesale volume increase is 
not believed to be in excess of 10 per cent. Factories here 
are running on a 100 per cent. capacity basis. 

During August and September, local retailers featured 
special clearance and reduction sales in the furniture depart- 
ment, and these met with a good response. In consequence, 
retailers’ inventories were considerably reduced, and this 
stimulated them to begin replenishing depleted stocks. 
Autumn is normally the best season in this line and the 
majority of sales are made on the deferred payment plan. 
Not only have instalment houses being doing well, but the 
old-established firms, which make a specialty of the finer 
grades and cater to the trade of the wealthier class, also 
report a fair turnover. 

The greater demand seems to be for medium-priced mer- 
chandise. Period furniture appears to be the current vogue. 
Overstuffed furniture is moving well, and the sale of floor 
coverings, especially rugs, is reported to be satisfactory. Fall 
business thus far in school equipment has been good, and 
metal commercial furniture has been selling well. Many 
retailers also handle radio sets, but in this department com- 
petition is keen and margins of profit are small. 

Since the early part of the year, prices had been quite 
constant until this Fall when an upward trend manifested 
itself. This tendency is due to a stiffening of raw material 
prices. The scale of wages continues unchanged and over- 
head expenses are still high. Notwithstanding the lumber 
market situation as regards the woods employed in the furni- 
ture industry, no material price advances in the furniture 
line are anticipated in the near future. 

The local outlook is favorable. Generally speaking, the 
State’s crops were satisfactory, and they are expected to 
stimulate buying in agricultural regions. Trade in some of 
the Southern States may be affected adversely by the present 
crop situation. Collections are reported to be from fair 
to good. 


RICHMOND.—A survey of about fifty representative 
manufacturers located in Virginia and north-central North 
Carolina finds an increase in sales so far this year of 21 per 
cent., as compared with the total for the same period in 
1925. September, perhaps the best month, showed an in- 
crease over the total for August of 20 per cent., and was 
10 per cent. ahead of the record for September, 1925. While 
figures for October were not complete, indications were that 
the volume equaled that of the same month last year. As 
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a result, operations have been near capacity. Prices of 
raw materials and labor have been favorable. While com- 
petition has been keen, prices of the products manufactured 
have fluctuated but little. Thus far, earnings have been very 
satisfactory. 

A tendency has been noted among buyers, particularly in 
the last.few weeks, to confine orders to immediate require- 
ments, and this is attributed in part to an anticipation of 
style changes the first of the year. The situation brought 


about by overproduction of cotton also has had an adverse 
effect on demand. Considered as a whole, however, the year 
is expected to show very satisfactory results, as Southern 
factories centering in this section have secured the largest 
percentage of the total volume of the country. 


CINCINNATI.—Trade in the furniture line, practically 
in all the departments, is characterized as fair, though but 
few manufacturers and dealers have had a volume of busi- 
ness slightly in excess of this average. The Fall season in 
general does not equal that of a year ago, and with possibly 
few exceptions it is expected that business will show declines 
of 5 to 10 per cent., compared with the volume of 1925. The 
latter was not regarded as an exceptional year. Manufac- 
turers of upholstered living-room furniture and bedroom 
sets have had bookings. in excess of those of manufacturers 
of dining-room outfits. This branch of the industry con- 
tinues to be particularly slow. Practically all business placed 
is for immediate wants, and for prompt shipment. 

Reports from instalment houses indicate a contraction in 
collections during the past sixty days, and this fact is not 
considered a favorable omen for business during the coming 
few months. Dealers show a disposition to further reduce 
inventories, and orders to hold up shipments are not in- 
frequent. Prices have not changed materially, advances 
being strongly resisted by the trade, and the complaint of 
narrow profit margin is general. 


DET'ROIT.—The local furniture trade at this time, viewed 
from a distributing standpoint, reflects a reasonably satis- 
factory turnover. This is not a furniture manufacturing 
center, save in one or two special] lines. Much of the furni- 
ture handled here is on the instalment basis at a good profit 
and a minimum loss. Business is stimulated by extensive 
advertising and special sales also move stock satisfactorily. 
Demand covers practically all grades of goods from the 
cheapest to the best, and full stocks are carried by all the 
regular dealers. Prices have been well maintained. Ac- 
counts are looked after closely. Collections, on the whole, 
are satisfactory, and the general trade tone is favorable. 


GRAND RAPIDS.—The furniture industry in this dis- 
trict has been fairly prosperous during the past six months, 
although no marked increase is reported in the volume of 
sales, as compared with those for the corresponding period 
of 1925, and production runs about the same, with but little 
change in prices. 

The larger factories appear to be quite busy, while the 
smaller plants have slowed up somewhat, but labor is well 
employed, and the percentage of unemployed is small. Cost 
of materials has not varied any to speak of during the past 
year, and the scale of wages remains about the same. 
Dealers throughout the country still show a tendency to buy 
along conservative lines, placing orders only for immediate 
needs, but the furniture business, on the whole, is reported 
steady, with the outlook favorable. 


MILWAUKEE.—Locally, as well as elsewhere in this 
State, there is produced considerable furniture of various 
kinds. From prevailing reports, it can be said that pro- 
duction is somewhat ahead of that for this period last year 
in some lines, a rough estimate of 10 per cent. gain being 
given. The demand is well up to production, there being but 
little opportunity to accumulate a surplus stock. 

The small decrease in prices in some lines is offset by a 
demand for more intricate workmanship, resulting in a 
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larger return in dollars than in 1925. No further changes 
in price are anticipated, and the future outlook from the 
standpoint of demand and supply is good. Labor is plenti- 
ful. Collections are fair. 


MINNEAPOLIS.—Local manufacturers report that the 
volume of sales for the last eight months have increased 
about 10 per cent. over those of the corresponding months 
last year. Buying has been largely for immediate needs 
since early Spring, and stocks throughout the Northwest 
territory are quite low. The demand has been a little 
stronger this month, and dealers anticipate a gradual im- 
provement in conditions from now on. Prices are about the 
same as those of 1925, and are not likely to vary for some 
time to come. Collections are fair to good. 


DENVER.—The volume of sales of furniture in this sec- 
tion promises to be about equal to that of last year, one 
distributor reporting turnover thus far being just about 
equal to that for the same period in 1925. Another made a 
fair gain in sales during the first six months of the year, but 
volume since July has not been up to anticipations, October 
showing some loss over the sales for October, 1925. On the 
whole, sales promise to just about equal those of last year. 
Another concern shows a gain in sales thus far of between 
8 and 10 per cent. 

There have been no marked changes in prices of late, 
although some items of furniture, and several grades of 
rugs and linoleums have registered decreases. This is true 
especially of felt-base linoleums, the decline ranging from 
5 to 15 per cent. during the past 18 months. Just at present, 
prices are steady, and the market is-stable. One house has 
received notification of an advance on steel and metal beds, 
effective January 1, 1927. Collections are reported from 
fair to normal. 


SAN FRANCISCO.—Dealers in this territory report busi- 
ness fair, with considerable change in the demands of the 
trade and the requirements of the buying public. Staple 
merchandise is moving steadily, and the manufacture of 
beds, mattresses, dressers and chairs is active. There have 
been slight changes in raw material prices, but not in labor, 
and prices quoted to the trade have not been changed ma- 
terially. Offerings of second-hand merchandise are liberal. 


LOS ANGELES.—As compared with the nine-month total 
for 1925, there has been an increase in the distribution of 
furniture in this district during the current year of about 
5 per cent. Prices, however, have shown no fluctuation, and 
are firm at present. Supply seems to be more than ample 
for all ordinary requirements, with little indication of any 
remarkable increase in demand. Collections have been fair. 


TACOMA.—Conditions are fairly satisfactory in the 
furniture manufacturing trade in this district. During 
August and September buying was brisk, against a poor 
market for May, June and July. While the first ten months 
of the year have been more or less spotted, conditions are 
not unfavorable, as compared with those prevailing during 
the same period of 1925. The large manufacturers report 
volume averaging about the same as that of last year, with 
the exception of one concern, which indicates a loss of about 
4 per cent. in volume. The small concerns report gains 
ranging from 5 to 26 per cent., as compared with output 
during the corresponding period in 1925. 

Prices of both raw materials and the finished product have 
remained practically stationary over a considerable period. 
While October has not proven so good from a sales stand- 
point as the two previous months, a feeling of optimism is 
prevalent in the trade, the opinion being expressed that 1926 
is somewhat of an improvement over the record of the 
previous year. Labor conditions are favorable, although all 
of the plants have not operated full time continuously. 
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MONEY MARKET SITUATION EASY 


Rates for Both Call Loans and Time Funds 
Show Downward Trend 








HE money market was uniformly easy. Call money, 

starting the week at 4% per cent., declined to 4%4 per 
cent., for the first time in three weeks, and outside Joans 
were available at 4 per cent. The abundant supplies of 
funds were reflected to an even more marked extent in the 
time money market. Bids for time money were made at 4% 
per cent., for the first occasion since last Spring. The bulk 
of the bids, however, were on a basis of 4% per cent., and 
loans continued to be placed at 4% per cent. Brokerage 
houses, however, are refusing to engage money for longer 
than ninety days, believing that in a few weeks they will 
have no difficulty in obtaining money at 4% per cent., or 
lower. These conditions are in marked contrast to the 
situation usually prevailing at this time of the year, when 
demands for money customarily are heavy. For the first 
time since September, an increase occurred in brokers’ loans, 
as reported by the Federal Reserve member banks, but the 
rise of approximately $38,000,000 recorded for the week 
contrasted with a decrease of more than $210,000,000 that 
took place in the four weeks cf October. Rediscounts of the 
Federal Reserve banks show comparatively little change 
from those of a year ago. 

Strength in the French franc furnished one of the features 
of the foreign exchange market. Every little recession in 
the franc was followed by renewed buying, which resulted 
in a consistently firm tone. Sterling exchange, which in the 
previous week had been quoted as low as $4.84% for cables, 
the British gold export point, held steady most of this week 
at around $4.84%4. Danish currency reached a new high 
level, in connection with the plans for a return to the gold 
standard at the first of next year. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 











Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks.. 4.84% 4.8415 4.8415 4.84% 4.84% 4.84% 
jterling, cables... 4.84% 4.843 4.8448 4.84% 4.84% 4.855 
Paris, checks - 8.29% 3.26% 3.16% 38.21% 3.21% 3.3? 
Paris, cables..... 3.30% 3.27% 2.17% 3.22% 3.22 3.32% 
Berlin, checks... 23.74 23.71 72 23.72 23.73 23.72 
Berlin, cables.... 23.76. 23.73 23.74 23.74 23.74 23.74 
Antwerp, checks.. 13.90% 13.91% 13.91% 18.91% ..... 2.78 
Antwerp. cables.. 13.91 13.91% 12.91% 18.91% ..,.-- 2.78% 
Lire, checks...... 4.2% 4.20% 4.17 4.15% 4.07 4.138% 
Lire, cables...... 4.26 4.21% 4.18 4.16% 4.09 4.13% 
Swiss, checks.... 19.27%, 19.27 19.28 19.28 19.27 19.27% 
Swiss, cables. . 19.28% 19.28 19.29 19.29 19.29 19.2944 
Guilders, checks.. 39.9642 39.96% 39.97 39.98 39.98 39.99 
Guilders, cables.. 39.98% 39.98% 39.99 40.00 40.00 40.01 
Pesetas, checks... 15.08 15.18 15.11 15.13 15.13 15.15 
Pesetas, cables... 15.10 15.20 15,12 15.15 15.15 1§.17 
Denmark, checks.. 28.54; 26.56 26.59 26.58 26.62 26.85 
Denmark, cables.. 26.60 26.60 26.62 26.62 26.64 26.67 
Sweden, checks... 26.66 26.66 26.6644 26.66 26.68 26.67 
Sweden, cables.... 28.70 26.70 26.70% 26.70 26.70 26.70 
Norway, checks... 24.9! 24.94 25.00 24.95 25.01 2F.01 
Norway, cables... 24.95 24.98 25.04 24.99 2E.05 25.08 
Greece, checks.... 1.23% 1.26 1.24% 1.22% 1.23 1,22% 
Greece, cables.... 1.23% 1.26% 125% 1.23% 1.23% 1.23% 
Portugal, checks,. 5-20 5.20 5.20 5.20 5.20 nee 
Portugal, cables.. 5.25 5.25 5.25 5.25 5.25 tee 
Montreal, demand. 100.12 100.15 100.14 100.14 100.14 100.14 
Argentina, demand 40.70 40.70 40.74 40.75 40.68 40.62 
Brazil, demand... 13.70 118-70 13.55 bb pH sea cr aeae 
ruguay, demand. 99-50 00.00 99.80 9.8¢ +37 . 
Chili, om. 12.10 12.07 12.05 12.05 12.12 12.12 





Silver Movement and Prices.—pritish exports of silver 
bullion for this year up to October 27, according to Messrs. Pixley & 
Abell, of London, £6,119,071, of which £5,790,146 went to 
India and £328,925 to China. For the corresponding period in 1925, 
exports were £4,477,400, of which £3,792,850 went to India and 
£684,550 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


were 





Sat. Mon. Tues. Wed. Thurs. Fri. 

London, pence.. 24% 24t8 24% 24t3 25% 25rs 
New York, cents. 53 53%2 53% 53% 5456 54% 
Chicago.—Money is a little easier, with dealers in commercial 
paper reporting a marked increase in activity in their field. A few 


prime commercial paper names are going now at 44 per cent., but 
the bulk is at 4144 to 41% per cent. Rates on collateral loans range 
from 4% to 5% per cent., while over-the-counter loans are 4% to 51% 
per cent. 
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Continued Loss in Bank Clearings 

BANK clearings for this week at all leading cities in the 

United States total $8,538,088,000, a decrease of 10.8 per 
cent. from those for the corresponding week of last year, 
Many of the cities reporting cover only five days this week, 
especially cities in the West and the South. With a few 
exceptions, losses continue at the leading centers. At New 
York City, exchanges this week of $5,402,000,000 are 12.9 
per cent. under those of a year ago, while at cities ouiside 
cf New York the total of $3,136,088,000 shows a decline of 
7.0 per cent. Consideration, however, is still to be given to 
the fact that in the closing months of 1925 the volume of 
banking business was exceptionally heavy. The average 
daily bank clearings printed below show the tendency this 
year since January. 














Week Week Per Week 
Nov. 1!, 1926 Nov. 12,1925 Cent. Nov. 13, 1924 
Boston .,...... $488,000,000  $496,063,000 — 1.6 $473,559,000 
Philadelphia ... 489,000,000 561,000,000 —13.5 472,000,000 
Baltimore ..... *90,000.000 84,796,000 + 6.1 93,903,000 
Pittsburgh ..... 154,097,000 165,441,000 — 6.9 158,075,000 
Buffalo ....... 52,473,000 67,949,000 —22.8 52,237,000 
Chicago ....... 543,574,000 577,940,000 — 5.9 629,343,000 
OO SRR 161,939,000 176,502,000 — 8.3 151,617,000 
Cleveland ..... 11 000 113,463,000 — 1.7 112,692,000 
Cincinnati ..... 72,708,000 72,848,000 + _1.5 6,015,000 
St. Louis... 116,700,000 140,400,000 —17.0 143,000,000 
Kansas City 129,900,600 128,000,000 — 1.5 6,212,000 
OMEDR. 6566300 25,448,000 39,030,000 — 9.2 37,516,000 
Minneapolis ... 94,836,000 88,563,000 + 7.1 114,200,000 
Richmond ..... 44,896,000 62.776,000 —28.5 56,539,000 
Atlanta ....... *50,000,000 72,447,000 —381.0 58,286,000 
Louisville ..... 27,344,000 27,380,000 — 0.1 32,061,000 
New Orleans... 52,383,000 59,030,000 —10.4 58,739,000 
Dallas 6 occ0. 5 6,602,00 51,083,000 — 8.7 51,343,000 
San Francisco.. 160,600,000 170,000,000 — 5.5 162,600,000 
Angeles.... 144,696,000 138,500,000 + 4.5 21,355,000 
Portland ...... 40,447,000 36,727,000 +10.1 38,179,000 
Seattle ...... a 40,147,000 40,987,000 —- 2.0 48,712,000 
Total .....- . $3,143,551,000 $3,371,905,000 — 6.8 $3,228,984,000 
New York...... 5,402,000,009 6,199,000,000 —12.9 5,612,000,000 
Total All..... $8,545,851,000 $9,570,905,000 —10.8 $8,840,9%1,000 
*Holiday 
Average Daily 
° eoce 1,554,994,000 $1,742,389,000 —1*0.8 $1,599,522,000 
Debs _—- Siac Fiep4812 14,000 1,575,944,000 — 1.8  1,345,880,000 
3d Quarter..... 1,435,963,000 1,422,141,000 + 1.0 1,297,415,.000 
2d Quarter..... 1,542,924,000 1,481,156,000 + 4.2 1,289,120,000 
1st Quarter..... 1,646,342,000 1,529,843,000 + 7.6  1,298,450,000 





Money Conditions Elsewhere 


Boston.—The general tone of the market is easy. Rediscounts at 
the Federal Reserve Bank by member banks in this district amount 
to $32,405,000, as compared to the high point of $194,836,000. Redis- 
counts decreased during the week nearly $8,500,000. Total reserves 
increased about $6,000,000. Note circulation and other liabilities 
show little change, and the reserve ratio has increased to 81.4 per 
cent. from 79.8 per cent. A year ago it was 67.8 per cent. Commer- 
cial paper is fairly active at 4%. Call money is 5 per cent. Cus- 
tomers’ loans are 41%4 to 5 per cent., and year money is 4% per cent. 


St. Louis.—Borrowing for the current week has been just about 
on a par with that of the preceding week, the demand coming from 
hardware, dry goods and boots and shoes in the lecal market, and for 
financing cotton, tobacco and rice in the South. There also have been 
further seasonal demands from the packing and canning industries. 
Money rates are without notable change, except for showing a slight 
upward tendency. Commercial paper is quoted at from 44% to 4% 
per cent.; over-the-counter loans from 5 to 6 per cent., and loans on 
collateral from 4% to 54% per cent. 


Cincinnati.—Money conditions show no appreciable change, though 
good demand throughout the week, and rates are 
Funds are in good supply, and ample for 


funds were in 
steady at 5% to 6 per cent. 
all necessary requirements. 


Cleveland.—Loans on stocks and bonds in this Federal Reserve 
district registered an increase of about $10,000,000, but there was 
a substantially corresponding decline in other loans and discounts. 
The list of debits to individual accounts the past week is practically 
ot the same volume as it was the week before, and very slightly 
under that of the corresponding week of 1925. Mercantile loan rates 
are firm, there being very little fluctuation during the past few 


weeks. The demand for accommodation is running quite steady. 


Minneapolis—There was a strong demand for money during the 
week. Deposits are heavy, and funds are in ample supply for legiti- 
mate business enterprises. Rates for most classes of loans are quoted 
at 5 to 6 per cent. Commercial paper is 4% to 5% per cent. Dis- 
counts at the Federal Reserve Bank of Minneapolis for the latest 
reported week amounted to $10,500,000, a decrease from the previous 
week’s total of $1,599,000, while deposits increased $1,453,000 and 
reserves $4,521,000. 
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November 13, 1926 
RECORD OCTOBER STEEL OUTPUT 


All Previous Totals for that Month Surpassed 
—Steel Scrap Higher 

INISHING schedules in steel products show a moderate 

loss and operations in the Pittsburgh district average 
sound 75 per cent. of capacity, but ingot output in October 
made the best record since April and the best for any 
Qctober. For the ten months of the current year, official 
fgures indicate a total of 39,936,398 tons, against 36,266,920 
ins last year. Substantial rail contracts placed recently 
well the-unfilled tonnage figure, but current business is 
qieter. Automobile requirements are less and the urgent 
demand for pipe has subsided. certain mills cutting down 
erations. The trade, however, is fairly optimistic, largely 
by reason of the fact that the bulk of steel production has 
mtered into immediate consumption. 

An advance of 25c. a ton in steel scrap is reported from 
the Chicago district. Heavy melting is quoted at $13 to 
$1350 a ton, and shoveling steel at $12.50 to $13. At 
Pittsburgh, $17.50 and $18 for heavy melting steel continues, 
gme little demand developing for cast-iron scrap, by reason 
of the pig iron situation. Generally, however, the market 
lacks briskness. The advance in pig iron has stimulated 
sme sales, particularly in the foundry and malleable grades; 
quotations are $20, and better, for No. 2 foundry. Basic is 
quoted at $19 and $19.50, and Bessemer at $20 and $20.50, 
Valley. Finished steel prices, as a rule, are unchanged; the 
consuming trade now being interested in prices for the first 
quarter of next year for tin plate and other descriptions. 
men’s and women’s lines. 





Increase in Unfilled Steel Orders.— unfitea orders on 
the books of the United States Steel Corporation on October 31 were 
3,683,661 tons, compared with 3,593,509 tons on September 30. This 
isan increase of 90,152 tons. The unfilled tonnage a year ago was 








4109,183 tons. 

Period. 1926. 1925. 1924. 1923. 1922. 
See 4,882,739 5,037,323 4,798,429 6,910,776 4,241,678 
4,616,822 5,284,771 4,912,901 7,283,989 4,141,069 
4,379,935 4,863,564 4,782,807  7,403.332 4,494,148 
Apr. . 3,867,976 4,446,568 4,208,447 7.288.502 5,096,917 

aS 3,649,250 4,049,800 3,628,089 6,981,351 5,254,228 
ee 478,6 3,710,468 3,262,505 6,386,261 5,635,531 
. jae 3,602,522 3,539,467 3,187,072 5,910,763 5,776,161 
 Vaaee 3,542,335 3,512,803 289,577 5,414,663 5,950,105 
Sept 3,593,509 3,717,297 3,473,780 5,035,750 6,691,607 
Oct, ee 3,683,661 4,109,183 3,525,270 4,672.825 6,902,287 
MMRiates wo.  levsrelars.accrs 4,581,780 4,031,969 4,368,584 6,840,242 
BM acscc-  ceet cece 5,033,364 4,816,676 4,445,339 6,745,703 





Trade in British Columbia 


VANCOUVER.—Building permits now are $8,000,000 
above last year’s total, and the salmon pack also has 
broken all records, with an estimated worth of around 
$12,500,000. Wholesale and retail trade is better than at 
the corresponding period of 1925, and there appears to be 
hore optimism than for some years. This section of 
Canada has shown a marked improvement so far this year, 
lotwithstanding the fact that industries in Eastern Canada 
generally have been more active. Industrial payrolls show 
4 moderate increase, due largely to increased mining and 
lmbering operations. 

No marked change is noted in the lumber industry, the 
margin of profit remains small generally, but mills continue 
0 operate steadily. In the logging line, there has been for 
sme time an overproduction, and conditions are not what 
an be called altogether satisfactory. Grain has com- 
menced to move West, volume, however, is somewhat light. 
rroduction of paper is increasing, with a good demand for 
he output. Agricultural crops are not so large as they 
were last year, the most noticeable shortage being in wheat. 
ry fair prices have been obtained by the farmers, and 
atterly quotations have shown a tendency to stiffen. 
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DECLINES IN HIDES EXTENDED 


Large Sales of Domestic Packer Stock at 
Further Price Reductions 


WEAKNESS in the hide market has assumed quite definite 

form, with trading at price reductions of from %%c. to 
1%c. per pound. In domestic packer hides, large sales were 
made at the break, and during the period of a week fully 
200,000 hides were either sold to regular tanners or removed 
from the market by, being booked by the packers to their 
tanning connections. The principal movement in any one 
variety was in light native cows, of which about 60,000 of 
October-November salting were sold at the further 4c. re- 
duction, down to 13c. Some branded cows were sold earlier 
in the period at 18c., but later trading in these was down 
to12%c. Heavy native steers declined to 15%c., butt brands 
and heavy Texas to 14%c., Colorados to 14c., light Texas 
steers to 1314c., heavy native cows to 14c. and extreme light 
native steers to 14c. About the only variety that did not 
sell was bull hides, and the market on these is nominal. 
Chicago small packers also sold about 25,000 hides ahead of 
November-December salting at 138c. for all-weight native 
cows and steers, and 12%c. for brands. These packers 
realized 14%c. for their October native hides. Later, a 
further decline occurred in Chicago packer hides on sizable 
sales of November salting down to 15c. for heavy native 
steers, 14c. for butt branded and heavy Texas steers, 134%c. 
for Colorado steers and 13%4c. for heavy native cows. 
Branded cows sold in combination with the above descrip- 
tions at 12%c. 

The calfskin market is weak. No sales have as yet been 
made of Chicago city stock at under 17c. for calf and 16c. 
for kips, but two of the big Chicago packers cleaned out 
about 90,000 calfskins at the reduced prices of 1814c. for 
Northern and i7%%c. for Southern points; also 15,000 kips 
at 17%4c. New York City green skins were reduced the 
first of the week 1c. per pound on weights under 9 pounds, 
and 15c. per skin on 9 to 12-pound skins. 





Sole Leather Market Firm 


OLE leather prices are firm, with various sales of good 
tannages of scoured oak trim backs at 45c., tannery run. 

Light union trim is firmly maintained at 48c. In finders’ 
leather, some large outside tanners claim sales of finders’ 
bends at advances of 3c. to 4c. over prices realized last 
Summer, and one tanner who reports having made about 50 
per cent. of all the taps produced in the country is reported 
to have obtained an average advance of 50c. per dozen on 
these. 

There is the same tight situation prevailing in offal that 
has existed right along. Buyers are short and are urging 
deliveries on contracts previously placed, but few tanners, 
if any, are in a position to offer anything for prompt de- 
livery. 

Upper leather trading has lessened in and around New 
York, owing to a slackened business in practically all of the 
Brooklyn shoe plants. Patent leather seems to be the chief 
sufferer from this condition. Side upper is rather quiet in 
the East; conditions in the stitchdown trade are as hereto- 
fore, the majority of these buyers still looking for job lots 
at a price. Quotations on regular lines are unchanged. Kid 
leather remains slow. Calf leathers are quiet. Grain finishes 
in lightweights have not moved in this territory to any ex- 
tent in a long interval; they are chiefly used here by fancy 
leather goods producers, who are enjoying a brisk seasonable 
business. Suedes are less active. 


New England advices are to the effect that, so far as new 
orders are concerned, the footwear market is dull, both in 
men’s and women’s lines. 
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QUIETER TONE IN DRY GOODS 


Prices Being Revised in Finished Cottons for 
Spring—Production is Heavy 

WHILE the tone of primary cotton and other textile 

markets has been quieter of late, the movement of mer- 
chandise continues large, and production is heavy. There 
has been some letting up in the activity of wholesale and 
retail distribution of piece goods, but the seasonably heavy 
lines of garments are doing well, and business is far from 
being poor. 

New prices on a substantially lower level were announced 
on wide sheetings in the cotton goods division. In the carpet 
and rug divisions, it was announced that prices to be named 
on December i for Spring will be on a maintained and 
possibly a higher basis. Salesmen who have been out with 
Spring clothing lines have done a fair business for advance 
delivery, and have been able to maintain the lower prices 
offered when the season opened. 

It is the inventory month for wholesale dry goods jobbers, 
and they are disposed to purchase as lightly as possible for 
this month’s delivery. They are preparing to place business 
for another season on many of the domestic lines; with the 
cotton crop uncertainty removed, there is more disposition 
to move ahead into next vear on lines that have been hesitant. 

Worsted dress goods mills are doing a better business for 
Spring, and some of them are more active than they have 
been for two or three years. With the holiday season ap- 
proaching, retailers are devoting more time to specialty 
business, but there is still a large volume of business to be 
done on Winter garment lines, as the temperatures have 
not been low enough generally to drive consumers into the 
stores for needed supplies. 

Knit underwear manufacturers have been readjusting 
their price plans in anticipation of lower levels when the 
new Fall season opens for heavyweights. Some have made 
reductions of 10 per cent., and others are shipping goods on 
memorandum. 

Sales of some of the lightweight worsted dress goods have 
run into larger volume than for several seasons, and some 
of the larger mills are now supplied with business for the 
next two to three months. The trade in other wool goods is 
quiet, it being too early for new Fall lines. There is a steady 
filling-in business of small proportions on cvercoatings. 
New lines of wool blankets for Fall, 1927, will soon be shown. 
Wool flannels for shirtings and lumberjacks have been 
opened at reductions of 10 per cent., compared with the 
prices for a year ago, and business has been active on some 
lines. 





Pacific Coast Dry Goods Trade 


SAN FRANCISCO.—Jobbers in this line report business 
generally good. Contrary to custom, buying has been fairly 
steady in volume on a declining market, although transac- 
tions have been small and are confined to current needs. 
Orders for future delivery are rather slow, and a stabiliz- 
ing of prices would be welcome. Country and city collec- 
tions in this line are better now than they were in the 
Spring. ' 

PORTLAND.—Wholesale dry goods trade, which during 
the Summer showed signs of expanding, has not come up 
to expectations and, on the whole, has not been as good 
as it was last year. Weather conditions are held partly 
responsible, as the mild temperatures that have prevailed 
generally up to this time have restricted the sale of heavy- 
weight Fall and Winter goods. Another factor that has 
tended to retard business has been the unsettled condition 
of the cotton market. Buyers of cotton geods all along 
the line are delaying their purchases until they have more 
definite information as to the trend of the cotton market. 
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STEADINESS IN COTTON PRICES 
Markets Hold Well, Despite Bearish Crop 


Report—Increase in Ginnings 


HE outstanding event of this week in the cotton market 

was the publication on Monday of the Governmeni crop e;. 
timate. It showed, as was expected, an unprecedented yield, 
but the increase of 464,000 bales over the forecast of October 
18 was larger than had been anticipated in some quarters, 
With this addition, the indicated crop is 17,918,000 bales, 
On the same day that the crop estimate appeared, the Census 
Bureau issued its report of ginnings to November |, shovy. 
ing a total of 11,259,038 bales. This is about 51,500 bales 
more than the amount ginned to the same date last year, 
Neither the crop forecast nor the ginning returns had any 
pronounced effect on speculative markets. Indeed, prices 
moved upward after the crop estimate was issued, and 
maintained a steady tone during most of the subsequent 
trading. The action of prices demonstrated that the bearish 
crop figures had been discontinued, and covering of short 
contracts was something of a feature in the initial trading, 
Interest is beginning to center more closely on the next off 
cial report of consumption by American mills, which will be 
issued shortly. It is believed in the trade that a very large 
total will be shown, some estimates exceeding 600,000 bales, 
In October, last year, the mill takings approximated 543,700 
bales. For the season, up to Thursday of this week, exports 
were more than 150,000 bales above those for the corresponé- 
ing period of 1925. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. sieve 12.19 12.34 12.25 12.28 12.31 12.63 
JOD. ceocccces 12.32 12.46 12.45 12.39 12.42 12.49 
Ma sees aies 12.45 12.70 12.69 12.62 12.66 12,93 
May ccccccce 12.79 12.94 12.92 12.85 12.89 13.15 
July ........ 13.00 13.16 13.15 13.08 13.13 13.88 
SPOT COTTON PRICES 
Fri. Sat. Moa. Tues. Wed. Thus 
Nov. 5 Nov.6 Nov.8 Nov.9 Nov. 10 Nov, 1! 
New Orleans. cents.... 12.32 12.22 12.50 12.43 12.43 fess 
New York, cents...... 12.65 12.60 12.75 12.7) 12.74 127 
Savannah, cents....... 12.88 11.84 12.11 12.07 12.00 Sa 
Galveston, cents....... 12.25 12.25 12.40 12.40 12.25 %.. 
emphis, cents........ 12.50 12.40 12.50 12.50 12.50 12. 
Norfolk, cents........ 12.06 12.06 12.19 12.19 12.13 12.13 
Augusta, cents........ 11.88 11.88 12.00 12.13 12.13 12.1 
Houston, cents........ 12.25 12.25 2.35 12.35 12.30 Fae 
Little Rock, cents..... 11.90 11.90 12.00 12.00 12.00 12. 
t. Louis, cents....... 12.25 12.2% 12.25 12.50 12.50 San 
Dallas, cents.......... 11.28 11.28 1.45 12.45 11.35 . 
Philadelphia, cents.... 12.90 12.90 12.85 13.00 13.00 120 
*Holiday 








Cotton Crop Estimate Increased.— An increase of 46 
000 bales in the indicated cotton crop in the last two weeks resulted 
in the Department of Agriculture forecasting a total yield of 17,918; 
000 bales Based on factors prevailing on November 1, the estimatt 
placed the crop at more than 1,750,000 bales larger than last year's 

The forecast of yield as given out by the Department of Agricultut 
in each of its reports this year, compared with the correspondins 
reports of preceding years and with the final reports of 1925, 1924 ani 
1923, is as follows: 


1926. 1925. 1924. 1923. 
Tete les scceaa ecec 15,625 14,339 12,144 11,412 
MILs cee ccavcrdevesieas 15,368 58 11,934 “sits 
DO | ae eared wena 15,631 13,566 12,351 11,51 
POMBE MG. cor sasise ces 15,248 13,900 12,956 ‘sts 
September 1......... 15,166 13,740 12,787 10,1 
September 16......... 15,810 13,931 2,596 “10 
Grinber lo vccverce ce 16,627 14,759 12,499 11,0 
Oetober TS: .6.0 0.0860 17,454 15,226 12,675 eats 
SSS Re Caner oe 17,918 15,386 12,816 1038 
MMe ee oho ware clon ete 16,103 13,627 10,1 





Cotton Supply and Movement.—rFrom the opening @ 
the crop year on August 1 to November 5, according to statistics coh 
piled by The Financial Chronicle, 7,315,798 bales of cotton came int) 
sight, against 7,132,550 bales last year. Takings by Northern spinnel 
for the crop year to November 5 were 611,690 bales, compared with 
539,988 bales last year. Last week’s exports to Great Britain and th 
Continent were 478,862 bales, against 478,623 bales last year. Fros 
the opening of the crop season on August 1 to November 5, such & 
ports were 2,784,116 bales, against 2,627,577 bales during the com 
sponding period of last year. 
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November 13, 1926 
IRREGULARITY IN STOCK PRICES 


Net Advances, However, Exceed Declines— 
Bond Market is Generally Firm 

HE stock market was irregular this week, with trading 

almost entirely professional, but the number of net gains 
exceeded the net losses throughout the general list. After 
wavering somewhat on the first few days of the week, most 
of the market leaders ranged moderately upward. En- 
thusiasm was somewhat checked toward the close of the 
week by the figures on the unfilled orders en the books of 
the United States Steel Corporation, which showed an in- 
crease for October of only 90,152 tons, whereas an increase 
of at least 150,000 tons had been generally predicted in 
Wall Street. Low money rates continued to attract atten- 
tion because of the contrast which they furnish against the 
usual upward movement at this time of year, but this aroused 
no great amount of speculative enthusiasm. Freight traffic 
continued at a record-breaking level, and trade reports from 
most parts of the country were of a favorable character. 

Copper stocks furnished one of the strongest spots in the 
market, reflecting improved conditions in the metal industry 
and increased earnings reported by several of the companies. 
The list of copper stocks which sold during the week at 
their highest prices of the year included Granby, Greene- 
Cananea, Inspiration, Utah, Kennecott and Ray Consoli- 
dated. Coal stocks, as a group, were strong, a new high 
record being noted in Virginia Iron, Coal & Coke. Oil stocks 
turned firm toward the close of the week, after early irreg- 
ularity. Rail shares displayed considerable irregularity. 
Rock Island common and 6 per cent. preferred both sold at 
new high records, being affected by intimations that common 
stock dividends will be inaugurated in December. The new 
du Pont stock scored an advance of more than 12 points over 
the close of the previous week, reaching a high record of 
169%. United States Steel moved up early in the week, 
but reacted on the unfilled orders report, though remaining 
slightly above the level cf the previous week. General Motors 
scored a considerable net gain after the announcement of 
an extra dividend of $4. An upward movement took place 
in some of the lower-priced public utility shares. 

The bond market was generally firm. The settlement of 
the diplomatic affair between France and Italy was followed 
by a resumption of buying of the securities of these two 
countries, and a number of French Government and indus- 
trial issues sold at their highest levels of the year. Domestic 
bonds were steady, the tone being helped by the continued 
advance in Liberty and other Treasury bonds, which are 
now close to the year’s highest prices. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
R. R. 90.44 99.74 99.94 99.71 99.32 99.49 99.66 
ee 117.16 119.78 120.5% 120.84 120.28 121.41 122.38 
G.&T. 100.48 110.07 110.87 111.07 110.72 111.82 111.85 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





eek Ending 7-——-Stocks——————_Sharres—, -———— Bonds 
Nov. 12, 1926 This Week. Last Year. This Week. Last Year. 
Saturday . 691,700 1,339,400 $6,522,000 $6,394,000 
Monday ...... 1,414.690 2,469,200 11,973.000 10,066,000 
Tuesday 1,521,800 2,425,100 11,526,000 12,831,000 
Wednesday 1,265.700 2.616.700 11,874,000 9,579,000 
Thursday 1,246,700 2,466,500 9,964.000 13,981,000 
Friday... 1,823,000 2,877,200 12,097,000 16,060,000 
Total 06 $63,966,000 


occnee 8,106,500 15,194,100 








WELLINGTON & CoO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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THE HEART 
of a GREAT CITY 


AT 


ROUPED about Hotel La Salle is a veritable 

city of attractions. Clustered close about 

are the theatres, and shops—the artistic and 
musical centers. 


At the heart of the financial and wholesale 
districts, convenient to railway terminals, with 
transportation to any point in the city within a 
block, Hotel La Salle is ideal for business man 
and pleasure-seeker alike. 


You register here knowing in advance what 
your visit will cost—with full assurance that no- 
where are accommodations more luxurious or 
cuisine more perfect. 


Rates for Rooms 


ree. sae * Famine Fixed-Price Meals 
62 2.50 4.00 
se ee —— Breakfast, 60c. and 75c. 
18 3.50 5.50 Luncheon - - - 85c. 
247 4.00 6.00 Dinner - - - $1.25 
189 4.50 7.00 Sunday Dinner, 1.50 
142 5.00 7.50 iad ; es 
175 6.00 9.00 petro fa ana 
20 7.00 10.00 


1026 Guest Rooms 


Jotel la Salle. 


Chicago's Finest Hotel 


Minimum Quoted Prices at New Corr 
ected each 
week ¢ 
to Friday 


York, unless otherwise specified ° 





WHOLESALE QUOTATIONS OF COMMODITIES 

























































































ARTICLE This Week | Last Year ARTICLE | 
_ we ‘ This Week | Last Year| || ARTICLE \This Week Last Yea, 
— omnes bbl 2.60 3.00 Gambier A agiecone ml 10 ~14%|| Palin, Lagos 1b) | 
BEANS: Marrow, ch. 100 Ib 7:00 Lod ae "waidrat spuince.ss al -18 1.00|| Petroleum, cr., at well..bbl| 3 a” Sh 
Pea, choice....--- — 6.00 6.00 inten bene ue oe] 1344) 18%|| Kerosene, wagon deliv. .gal| "13 os 
Red kidney, choice.. ‘“ “| = 8.75 11.50 ||FERTILIZERS: | a 26° | Gas'e auto in a 21 i 
White kidney choice “ “| a ses > || Min., lub, dark filt’'d B “ — 9 1 
a ie MATERIAL: ne f+ || Boy San tom bese | | Dark — Oe 33 
rick, Hud. R., com..1000 £ . 3, araffin, 903 s Bolen 2: ; 
Portland Cemeut, N 15.£0 | 115.00 || phosphate, Chicago....ton) 27.00 | 23-00 || Wax. ret., a e-: Ib | er =. 
ampton, Pa.. Mill. ...bbl 1.85 1.85 Nitrate ie ’ Ly | 86.00 34.90 || Rosin, first run....... a 80 Ps 
Lath, Hastern spruce.:000 73 pa Bc IGuute rR WRIDnIAL Ibs|/+ 2.54 2.60 Soya-Bean, tk., coast | as 
Lime, f.o.b. fty. .200 Ib bbl e44 1-28 ulphate, ammonia, do- | rompt : “ 

, f.0.b. fty.. 1.90 1.90 mestic f.0.b, works ‘* =“ |||, TRRQERERY ssisisiesieesiciesiee! 7 10% 
Shingles, Cyp.Pr.No.1..1000 13..0( 1 | Sul, potash, 9:05 || Spot ..ccrcoce “ #1 114 
Red Cedar, clear.. 5.00 8-00 [|p ul. potash, bs, 90%. ..ton 45.85 ||PAINTS: a tere eme 4% 13% 

BURLAP, 10% -08.-40-An. vd 4.36 5.11 LOUR: Spring Pat. 196 Ibs| 4 8.25 || Oc : Litharge, Am.. Ib\—- 104 u 
soggeri _— 8.e5 12.45 Winter, Soft Straights. . a 7 50 chre, Frenc an war wie - 83% % 
By ae ee a =" 90 9.¢0 | Fancy ‘Minn, Family.... “| |i Paris, White, Am...100 ‘‘| 1.25 10i4 
eoes GRAIN: Wheat, No, 2 R bu LF Red Lead, American.... ‘*|— 11y 25 
Bituminous: aaa = Corn, No, 2 yellow..... “ ‘sah rate | Vermilion, Mnglish..... **| 1.55. 124 
Navy Standard; ++: “| $4.50-84.75 Gata, Ho. $ whites..... {1 G7ig]| Waite Lesa tn Oll...... © 13% “184 
Anthracite: |. cualeiide Barley, inating <2.) a 87% | Whiting tenet) “ 10% 10% 
Stove (Independent)... {+ 9.75-10.25 Hay, 1 oO NG a 86 || Zinc, American “) be 1.00 
Chestnut (Independent) “|| 0-10.00 Straw, ig. rye, No. 2“ mei+ = ie eS 10% rH 
te Bipes, guises: ?--* 1+ Seas eek le A 
p seeee i "ago: | 00 » B & C...005 > I 7 oi 
ona ol bs eg oe nage gf Covel 1 native... Ib|— 1n ig || W rriting, saree “| 10 10 
ee asin e anes : No, 1 Texas...... Nekeraty “\— 14 | 15 te eeeees a 6.25 
COFFEE, No. a i Rio. “ Ib | 184 Colarade ape ieee IE 13%) 14 | —— Chip... vee stop — 40.00 2 “ a” 
COTTON GOODS: \* 23% Branded Cows... Meese Cl 18H 15..|| Boards, wood’ pulp... w| BEBO 57.00 
Brown sheet’gs, stand. -yd)_ 11%, 1 No, 1 buff hides, og +41 14 Sulphite, Dom Po 166 | 7-50 0.00 
Wide sheetings, / 4 Wo" exten Ne 10% 12%|! SiaPans . bl..100 Ibs) 3.75 2 
Wise ane a 52 63 mo 2 ION sa piale-o.c0 i 131% 14%4,| Old Paper No, 1 Mix.100 ‘*|+ 55 7" 
Biegehed sbeetngs, se2- Hy) Tg | Races ly) IRR Enema neo onl anes a 
a 2 | 4S fl Sse & Seeecmrmwme oc ceiecce | 72 " ss ” 
pera eemmee 7) Ba) TO ages, 2, sittings: It 1") af horistons, Gauge | “Ot? | tee 
Ercat : (, | HOPS ; . 60 60 cago: 
Bie aeigresnti | oy) | uggs +E] eg tein | ite 
Print cloths, 38% inch. | = | ?'| Union backs, t.r...... “| 43 43 Lard, N. ¥. Mid. W « wh tate i 
Hose, belting duck Sens “ 6657 9% | Belting, agg No. 1 | 46 Oe |) Gees Maer sn son eee bbl} 25.00 $5.00 
aa ng duck.....- 28 %-29 41-43 Bn Tae utts, No. Light ‘| 57 61 go st +100 Ibs|— 10.75 12.25 
Butter, creamery, extra. .1b| an . Western Hemlock | Bacon NY. yee + 18.20 16.40 
Cheese, N. Y¥., Fresh spi. “*|* 98 49% No, 1 Rough oe fer Zoe 2 20% 194 
Cheese, N.Y. fi. held sete | “hier 25 25} White Pine’ aula $2.00 | 85-00 Tallow NZ. big, im tes. Bi 25% 2444 
Eggs nearby, fancy.. - «dos, a8 tie 27 Board, 1x4”,..... “ | 1 RICE: Dom. Fe es loose *'|— 1% 9% 
Fresh gathered firsts... "|; 46 $4 | FAS, Qta. Wh. Oak, | 71.00 | 77-00 || "Blue Rose, ‘choke. 8 is 
DRIED FRUITS: BS) || RA/ae eons sie ««! 459.09 | 188.0 Foreign, Saigon No. i.. “ AES 7 
Apples, evap., choice. Ib|__ 10! 11% FAS, Pl, Wh, Oak, 59.00 no RUBBER: Up-river, fine. ‘ ay oot 
Apricots, choice 1928. a 23 99 i“ eter eeeescee aes 1J 120.00 Plan, 1st Latex cr “ 42 ie 28% 
Citron, imported....... v5 29 a9" FAS, Pl, Red Gum, 9.00 | *<¥- SALT: Table, 200 ib. sack ss ‘ —* 1.0544 
Gurrants, cleaned....... 7 9% +3 IOP ds aah “el 19.99 | te. ||SAUT FISH: . = 
— al ae 17 17 FAS Pepi 4/4, | | een. Nozaay fat | 
is 16 16 Ware ans eet es i | 321.50 124.900 || NO. Sesseseceees . bbl 24. 
agg Gal ve was ash i/4e, 2 6 107.00 117.00 Cod Grand Banks. .100 lbs T ~— 
TMM osweniee eens 13% 13 mon, 4/4”.. MOE S iottas m SILK: China, St. Fil 1st 1b) 15 
Raisins, Mal. 4-cr. 20- hice 8 i 8% FAS” Bireti "Red, 45.00 | S008 || SRE Mike SA By sree 6.80 
eae dees aaee.. « 4-40 2:05||| <ayay hee ab donee . PICES: Mace.......... Ib 106 
DRUGS & CHEMICALS: @ || PAS Gyprese, 4/42 « «| 180-00 | 790-00 “Cloves, Zansibar. - "264 
Acetanilid, U.S.P. bbls. Ib - _ || BAS Gaewtnut, 4740 ee] 92°50 | 109-09 Nutmegs, 1058-1108..... “ te 
Acid, Acetic, 28 deg. 100 ‘* 4 Hk No, 1 Com. Mahos 104.50 1099.00 Ginger, Cochin.. “ rh 
Carbolic drums........ a) = B12 || a? newest ag ‘ Pepper, Lampong, black ** — 23% 
Citric, domestic....... es 441 Ag FAS H,. Maple, 4/4" 66 08 4 170.00 130.00 fe Singapore, white ‘* — 291 
Muriatic, 18’...... 100 * _— ah ) Adirondack Spruce, 90.00 105.00 ie Mombasa, red.. ‘* + is 
Nitric, 42’........00+- ee 3.50 onl| 2X4" o.00-eee seus SUGAR: Cent, 96°. .100 lbs — 4.08 
TTS Se eae z fie G.2h N.C.” Bine, 4747, 38.00 39-00 | Fine gran., in bbis. “*  “* — 3.00 
Stearic. double pressed ‘ 13 ny Edge, under 12” = Formosa, fair..... 1b 23 
ik oae “ : i p to ae os DOS ee once “ : 
Sulphric, 607,.---100 {:) 2% 50” Yellow Pine, 3x12" “ se.7s | 90.00 | Japan. iow. ..0100000 4 
Pi'apar.e'vel, 65% miv ton 92.75)... | Com, Binh Roush.“ S'go | 88-00 | Byvon, iow: .2.22: soe: a 
Alcohol, 190 prf, U.S.P. 45.00 : || Gal eaeeote ane, 33.00 | 35.00 || Firsts’...... 0.0022. mca rH 
«wood, 95 p. ¢.... «70% . +t IeMP coe - tert ar Sauna " 3 TOBACCO, L'ville ‘25 crop: 
ene, a form 5... *' 42 R3 \ He Carolina Pine, 83.00 83.00 oe Red—Com., sht., 10 14 
pad ewie «00 ee x ae . V9 66 46 48 J “ © { 
Ammonia carbiate dom.- “| 40% 3% a 33.75 | 32-00 |) Medium [1222222222 Tas iB 2 
rsenic, w = 7 ‘ | 25 : 
ceeccesce ve 3% 3% Pig Iron: No, 2X, Ph. to: 9 23.78 sees Sab eacay 25 é 
Balsam, Oo iba, 8. A. 1 am 50 12 basic, valley furnace.. ae 3 20.00 a onere ommon ‘ 16 22 
ae a peat Ib 11.00 11.25 Bessemer, Pittsburgh.. ‘‘/+ 21.7 22.76 VEORT ABU a ieie a ataouiocs “ 19 26 
Beeswax, ‘African, ‘crude of mae ~— pet Paw. “ee ‘0 4 35.05 Onions ee o 4 1333 75 

- white, pure.... ‘*) +4 59 55 Billet Ber "Poh. i 23-8 ee POUREOOGR, -c-<.ceccsecs cc. bes | a 73 
a. ee 5S 55 8, Bessemer, Pgh.. ‘*| 35. 34.00 l ip ‘-50 
Bleaching Nagy . ry 2.41 2.41 forging, Pittsburgh... ‘| 40-00 40.0 Turnips, rutabagas... -- i il — 

ene 100 “ open-hearth, Phila... “|! 40.30 29.30 | WOOL, Boston: 
seam. crystal, ; in bbl. . “ 2.00 2.00 Wire rods, a < 45-00 45.0 Aver, OS Gut....0+0. | ae 67.51 78.86 
Brimstone, crude dom...ton 4% 4% || O-h, rails, hy., at mil ee 43-00 43.00 Obio & Pa., Fleeces: 
Calomel, American ahi 23-00 20.00 iron peg Mada 100 Ib 2-23 er Deisine Unwashed. . i 45 55 
kt da. 1.59 27 iron bars, Chicago.. ‘* *! 2.00 1.90 | Half-Blood Combing.... “ 45 od 
Castile soap Satin copee 79 4 Steel bars, Pittsb... “ “ 2.00 2.00 Half-Blood Clothing. ; “ 38 47 
Castor Oil, No. 1......1b £00 12.00 || Tank plates, Pittsb.. «* ** 1.90 1.85 Common and Braid “ 3 43 
Caustic soda 76%...100 ‘ 12% 15% | Beams, Pittsburgh.. ‘* “ 2.00 1.90 Mich, & N, Y. Seeeses** 
Chlorate potash. . pas Se 3.10 8.10 Shees, black, No. 24, Delaine Unwashed. . . “ 43 fi2 
Chloroform ....... esc arte = on 2 Wine we Pittsb.. ae 3-00 8.25 Half-Blood Combing. Se 43 be 
Cocaine, Hydrochloride... ‘ re ve re Nails, Pittsb.. “* “ 2.65 2.09 Half-Blood Clothing. ./) « 39 42 
Cocoa Butter, bulk a ee e-0o || Sess Wiss, m- Wis., Mo, & N. E,: " 
Codliver Oil,’ Norway... bbl 36 28%  _vanized, Pittsburgh. ‘* “ 3.25 3.35 Half-Blood ..... Rescate 40 49 
Cream tartar, 99% | see 39.00 | Galv. Sh’ts No, 24, Pitts ‘‘ 3.85 4.50 | Quarter-Blood ........ Ents 42 52 
Epsom Salts.’ -* 500 21 22 Coke Conn’ville, oven..ton Southern Fleeces: eee 
a | lel | ee Furnace, prompt ship... ''— 4.75 ¢.00 | Ordinary Mediums..... " 43 51 
Glycerine, C. P., in bulk ‘ —* 3% | Foundry, prompt ship.. | 6.00 7100 | Ky., W. Va., ete.: ‘Three- 
Gum-Arabie, picked “ 29 =: || See wee 27 23 || eighths Blood Unwashed ‘ 48 5b 
Bensoin, a oan ns 20 24 ntimony, ordinary..... ‘*|+ 13 19% , Quar-Blood Combing... “ 47 55 
Bensoin, Sumatra..... : 27 24 || Copper, Hlectrolytic.... s+ 1! 145, Texas, Scoured Basis: 
Shellac *D. acne ae 1.20 Hoe “ » EERE RO Sa os 2.9n|| Fine, 12 months,....... ‘ 1.10 1.30 
Tragacanth, Aleppo 1st. “ 1 60 7 3 Tie N > Re “ 8 9.75 | Fine, 8 months........ “| 90 | 1.10 
Licorice Extract 5 eM “OU ae Hi ll EES ge a 70 644 Calif., Scoured Basis: 
Powdered . g 21 ‘ inplate, Pittsb.,100-lb box | 6.50 5.50|| Northern ........ 1.05 | 1.20 
ROE ss :s6,s < 6 peered AND SYRUP: | Rontheri (cies cs'siecisies, * go | 1.00 
Menthol, Sertiae 2 ‘ 14 bx. Fancy ceases eam gal) 13 16 Oregon, Scoured Basis: oe 
Morphine, Sulph., bulk.. 735 se cae aici, ‘saniiiooas seeee Side gl €0 ere rypterscsse: “ 1.08 | 1.25 
trate +35 a 2 3 WITS Bec snsw ge so os “4d 
aan Vaaden, Goeieeek 18% NAVAL, STORES: Pitch ‘bbl 8.50 7.00 (Territory, Scoured Basis: | - 
Opium, jobbing 1 12.00 Tar, ma — 18.35 15.70 || Fine Staple Choice..... ‘| 1.10 1,20 
Quicksilver 75-1b aa aro © n burned....... aa 16.00 | 15.00 Half-Blood Combing.... ‘| 1.00 | 1,20 
Quinine, 100-oz, tins... . “— oats BITE scons isinie cd 1) + 91} 1.14 Fine Clothing......,... ‘| 95 1.15 
Hochelle Salts... bese oe road ocoanut, Spot N. x® b| 8% 12% |Pulled: Delaine.. eee et 1,10 1.30 
Sal ammoniac, lump-..- “ 11%/| Chi tks., £.0.b., coast “ 8% 1114, | Fine Combing......... pian 95 1.05 
Sal soda, American 100 “ 96 1.30” || Crude "Wood, bbis., spot. "+ 16/4 13%4|| Coarse Combing........ ‘*| 67 75 
nematee,  atgunaie 00 * 6 30 psy le, tks, f.o.b., coast. ‘*/+ 12% 11% || California Fine...... * 1.10 1.25 
Sarsaparilia, Honduras.. “ 58 70° God. dommeate ou. +++ +. ow f2 | g2 | WOOLEN GOODS: | 
Soda ash, hd light 100 “ 1.38 1.38 ot po ggg Siatsietora'exe a 65 G4 1] — Clay Wor., 16-02, — 3.05 | 3.224 
Fintot — Tae 50 50 || Cottonseed 3a eae ee] wie | png 9h Sea: ‘al 237i _ 
DYESTUFFS,——Ann. Can. a | 4.50 tk Tks. at Mill...... “|. 7%| 9 || Fancy Cassimere, 13-os. ‘ 1.95 2.35 
ge teat “Ar on ty i. a r sae st.... ‘! 13%| 15%|| 36-in, all- worsted serge. ‘‘ "87% 65 
Cochineal, ativer. . : 71 "| Ba Lin Beta ae 1V 4) 13% | — all-worsted Pan- a 
ute oe tee ee ‘ | eeeeee sD) eececocecce pavoun iid 
+Advance from } = aaa <a 37 15__|| Neatsfoot, pure. oo“) 15% "14% Broadcioth, 64-tn. 11112: rats” 4308 
vances 37 — Decline from previous week. Declines 43 ¢ Quotations nominal *Carload shipments. f.0.b., New York 
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November 13, 1926 


ERRATIC MOVEMENT IN WHEAT 
Karly Advance Followed by a Decline—Other 
Grains are Relatively Steady 
RADING in grain in the Chicago market showed mark- 

edly erratic tendencies during the early days of the week. 
Foreign news, including adverse weather in Argentina and 
yeports of premature ripening in Australia, caused a sharp 
bulge in wheat, with advances of 1%c. to 2%4c. over last 
Saturday’s close recorded at one time. Net gains for Mon- 
day were somewhat reduced by a weakness in corn, which 
recorded a new low !evel for the crop. 

Tuesday’s wheat prices were unchanged to a fraction off, 
while corn had a sharp rally on a combination of adverse 
weather, small receipts, and a large volume of short cover- 
ing. Oats proved rather heavy on both days, with Canadian 
news of a bearish nature the chief factor. Rye scored a 
good gain on Monday, with houses having Eastern and ex- 
port connections heavily in the market, and then eased off, in 
sympathy with the leading cereal. In the mid-week trad- 
ing, wheat declined more than ic. a bushel, but corn and 
oats were relatively steady. The markets were closed on 
Thursday—Armistice Day. 

United States visible supply of grains for the week, in 
bushels: Wheat, 72,431,000, up 397,000; corn, 26,332,000, up 
4,074,000; oats 48,030,000, off 67,000; rye, 13,130,000, up 
306,000; barley 4,810,000, up 11,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed Thors. Fri. 
By 606s sece 1.10% 1,42 1.417% 1.40% *..... 1.27% 
Rg Sons oe 1.45% 1.46% 1.46! 1.454% aegeen, LAR 
MT sccses ee 1.3744 1.38} 1.37% 1.34% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri, 
TOE, oc ccdcce 70 68% 70 70% Wee 68% 
Ra Noicig ors 79 78 _¢ 79_ 79 wee 77% 
SR 81% 80% 81% 81% 80 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DH, ccccccce 43% 42% 42% 12% Wests 42 
ME scciceses 47% 47 47% 47% saga 46% 
July ...cccece 46% 46 46% cees oe 45M 


Daily closing quotations of rye options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
BE: <6-.c'e.eccets 96% 98% 98% 98 ase $96% 
ea ears 104 105 5g 105% 16% <dexcs 103 
MR Ne cceeeatee: 9. Seas 101 102% ee aee Was 
* Holiday (Chicago) 
a Pd ™ 
Est. 1794 Inc. 1903 | 


Real Estate 


DIVIDEND NOTICE 


CRUIKSHANK COMPANY SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 81 


DUN’S REVIEW 15 


Dominion of Canada 


MONTREAL.—With the week of a somewhat broken 
character, owing to the Thanksgiving holiday, there has 
been no marked change in the general trade situation since 
the last report. The tendency is towards continued gradual 
improvement and complaints as to payments are less fre- 
quent. Probably the one outstanding feature is the pro- 
nounced strength of the sole leather market. Encouraging 
conditions still prevail in the boot and shoe industry. Most 
factories are completing a satisfactory Fall run and are 
about turning their attention to Spring lines with a favor- 
able outlook, 

In groceries a rather freer movement is noted, due to 
shipments by last boats to Gulf and river points, and the 
usual seasonable demand for holiday lines. There is at 
present practically a dearth of beans. A very limited crop 
is reported of Canadian-grown beans, none of which have 
come on the market as yet. A gratifying degree of activity 
still prevails in wholesale dry goods circles, though weather 
conditions have not been wholly favorable to the reduction 
of retail stocks. 


TORONTO.—A slight tinge of Winter weather, com- 
bined with a suggestion of snow, did much to encourage 
the public to purchase merchandise of a seasonable nature. 
Trade was well maintained at a satisfactory volume all 
week, and in some lines increases were made. Heavy ship- 
ments of wares suitable for Christmas sale have been going 
forward for some time. Car-loadings for the last week in 
October, as compared with those for the same week a year 
ago, showed a gain of 10,572 cars. General dry goods 
continue to move in small parcels, but buying of house 
furnishings is substantial and the furniture turnover ex- 
ceeds by a considerable margin that recorded last Fall at 
this time. The steel and iron trades are well occupied, with 
prospects improving. Sales of furs increased greatly during 
the week. Payments are better than for many weeks. 


SASKATOON.—Unfavorable weather has affected some 
of the crops in this territory, and threshing operations 
have been retarded. Retail trade, in consequence, has 
been suiet, but sales do not compare unfavorably with those 
for the corresponding period of last year. On the other 
hand, demand for building material and builders’ hardware 
has been good, and automobile and implement sales showed 
considerable increase over those for the corresponding period 
of last year. Farm products are bringing good prices, and 
the demand for live-stock is very steady. 





THE NECESSITY OF 
CREDIT INSURANCE 


if Credit Insurance begins when your 
Fire Insurance stops—when your mer- 


A Quarterly Dividend of One Dollar and Fifty | f : 
Cents ($1.50) per share on the Capital Stock ot | chandise has left the protection of your 
this © any has been declared payable at_ the ‘. i 
141 BROADWAY (reasarat's Oftice, No. 165 Broadway, New York, four walls and 18 turned into accounts. 
NEW YORK CI N. Y., on Monday, January 3, 1927, to tac 
I ¥ of record at three o’clock P, M., on Friday, Novem- : . . ° 
ber 26, 1926. The stock transfer books will not : Our new Simplified protective Policy 
ee be closed for the payment of this dividend. 1s clearly understandable. It insures 
G. M. THORNTON, Treasurer. all outstanding accounts against abnor- 


DIRECTORS: 


Warren Cruikshank Robert L. Gerry 


New York, N. Y., November 11, 1926. 


mal losses. The terms are liberal—yet 


the cost is moderate. 





William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 





WANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - 





NEW YORK 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. P. McFADDEN, President 
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A World-Wide Institution 
for the 
Promotion and Protection 


of Trade 


STABLISHED in 1841, R. G. DUN & CO., The Mercantile 
Agency, has, from its very inception, been looked upon as an 
authority on business conditions and as an invaluable factor for the pro- 
motion and protection of trade. Without its aid the well-nigh universal 
use of credit, which forms the foundation upon which the structure of 
modern business rests, would be impossible. 


R. G. DUN & CO. is the only Credit Reporting Agency in the 
world having its own branch offices, all under one firm style and one 
proprietorship. All of its managers are selected from its own trained 
employes and have had many years of mercantile agency experience. 


As early as 1857 the Agency’s first office overseas was opened—at 
London, England, and in the same year another office was established at 
Montreal, Canada. Since that date The Mercantile Agency has been 
an international institution and its expansion into every part of the world 
has kept pace with the development of international trade. At present 
R. G. DUN & CO. maintains its own branches in no less than eighty- 
two of the leading strategic trade centers of the world outside of the 
United States (where it has 177) and the number is increasing steadily 
year by year. 








R. G. DUN & CO., The Mercantile Agency 


Dun Building, New York City, and 259 Other Cities 


For subscription rates and further particulars regarding 
this world-wide credit service, readers of DUN’S REVIEW 
are invited to address the office nearest to them, or, if in- 
terested primarily in foreign reports, address the Foreign 
Department at New York. 
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